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William and Pine Streets,
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t Securities, |
Foreign Exchange.

i rc'nphic Transfers to all Pointa
b ia Mexico

on Banco Nacional de Mexico

AND ITS BRANCHES
Interest on Deposits
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THURSDAY, November 11.

Most of the time to-day the stock
market was lethargio, but it exhibited
| a somewhat s undertone on the
‘ whole than it did yesterday, pressure to | |
'oell stooks and general uneasiness on
| the part of trading speculators being
less obvious. The money situation still
| remained the ochief factor influencing
| prices, and consideration of this was
| made upon the one hand of the favorable
| bearing of the strong statement of con-

| dition made during the day by the Bank
of England and the action of the directors
of the bank in leaving their discount rate
unchanged, and on the other of the un-
| favorable status of aftairs in this regard
locally. The English bank's report was
conceded by every one to be extraor-
| dinarily good. The bank's proportion
{of reserve to liabilities rose from last
weoek's figures of 45.50 per cent. to 50.70
per cent.,or a higher level than has been
recorded at this season with but two
exceptions. and these in years of dull
business and money plethora,during the
last ten years. It is doubtlass true that
the gold holdings of the bank have been
augmented by what is in reality a tem-
porary transfer of funds from Paris.
Such a transfer, however, answers all
the purposes of the moment, and unless
some unforeseen emergency arises ap-
prehension would seem to be rather re-
mote of a further advance in the Bank of
England’'s discount rate during the re- |
mainder of the year. At home the pros-;
pect for the immediate future as regards
money rates is clouded. The

House banks have lost thus far this week’
on the known movements of money about
as much money as they did last week,
and while a certain amount of reduction
of loans has presumably taken place,
yet in the higher banking circles the
opinion seems to be entertained that last
week's bank surplus of $5,000000 will
at the end of the present week sub-
stantially disappear. What has caused
this has been, aside from the shipments
of gold to South America made at the
instance of our English creditors, a re-
newal of Western demands for money;
and these Western needs are in turn due
to an apparent unwillingness on the part of
the Northwestern farmers to sell wheat
freely at present prices and to the immenss
current development of business in the
Western States. Time money to-day was
quoted at higher rates than any seen
hitherto this year. Five and a quarter
per cent. was the day’s high call money
price.

Porplexity over the outoome of all this
kopt Stock Exchange activity at a stand-
still; and undoubtedly another element
| in the day’s movement of values was that
arising from the concerted demand, as
reportod from the West, of 25,000 firamon
on forty-two railroads for large advances
in wages. Few people suppose that with
the railway compenios of ths country
just emerging from a period of dopres-
sion their managers can look with favor
upon such a large addition to their ex-
ponditures as is involved in tho proposi-
tion described, especially as tho rise in
wages asked for means in substanco
an elevation of the high wage schedulos
that havo all along boon maintained by
tho railway companies. In almost no
instanoos were roductions in wages made
by the osuntry's railway organizations
lin tho panic period and the economies
' practisad then ran along different lines.
The fair presumption is, of course, that
tho matter will bo amicably adjusted.
| but the nows concerning it to-day was the
| occasion, or appeard to be such, of a sharp
,tall in the Northern Pacific, Great North-
|ern proferred, St. Pauly, Union Pacific
|and other prominont Westorn railroad
stocks. These sharos ropovo-ed the
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Weakness in Euwrope counted for more
than reports of a short yield in Rio and
prices sagged a little. Europe sent sell-
ing orders apd there was soattered liqui-
dation, t intereats were byyers.

Spot 'ee firm. Rio No. 7, 8%c. Fu.
tures closed unchanged to 5 points lower,
with the tote n-‘l‘ and tho al. 12,780
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50 Albany Southern Com.

40 Bush Terminal.

19 Central & South Amer. Teleg.
Hartford Carpet Pfd.
Safety Car Htg. & Ltg.

50 Sen-Sen Chiclet.

®0 Texas & Pacific Coal.

00 Tri-City Ry. & Light Com.

00 Underwood Typewriter Com.

35 Wells Fargo Express.

We have good markets in unlisted and inactive

urities and respectfully invite Inquiries.

K. Rlce,Jr. &Co. |

ifornia Gas & Electric Co.
Unifying 5s of 1937
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CTm vertiblev Bonds

RITE for our Special Circular de-
w scribing all of the well Imown

i#sues of Convertible

Bonds listed |

upon the New York Stock Exchange. |
Write for Circular No. 88
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Stock and Convertible Debentures

Wiiliam S. Fanshawe & Co.,

11 PINE STREET, NEW YORK.

INVESTMENT BONDS
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High Grade Securities

Lists on request.

Plympton, Gardiner&Co.

ILLIAM ST,

\E' YOIK

Sehmid! & Gallatin

Investment Accounts Solicited

Members of the New York Stock Exchange

11 BROADWAY.

NEW YORK,
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| groater portion of their lossos x-:e
the close of business, and the ot
| offect of theoir decline was counterbal-
ancod in measurable dogree by a rise
in a fairly largo number of special stocks,
| such as American Can common and pre-
forred, Intorborough Metropolitan com-
mon, and thoe Chicago Great Western
issuos. Thore was also a modxato ro-
sumption of the buying of Amalgamaiod
Copper stock that has recontly been wit-
nassed. The diroctors of the Union Pa-
cific and Southern Pacific oompaniea
at their meosting to-day for the purpose
of declaring dividonds mad> no change
in the existing rate of distribution, and
this action was wholly in accord with
Wall Street’s expectation. Reports of
railway earnings roceived made a rathor
more varied exhibit tham they have of
late, the New York, New Haven and
Hartford showing & gain in gross for
the Septomber qua“ter of $1.800,000 and
an increase in surplus after charges of
$1,413,000. Canadian Pacific also exhib-
ited a gross increase of $426,000 for the
first weolk of November, but the St. Paul's
gross inerease of $960,000 for tho last
quarter ¥as acoompanied by a reported
docrease in not of $874,000. The most
important itepw of news of the day
wside from tihat having reference to
tho improviment in the Bank of Enge
land's condition was contained in the
publication of the Government's state-
ment of the exports of domestic prod-
ucts from the country in Octobor. The
value of these shipments inoreased nearly
$22,000,000, and their total value of $123, -
643,000 was the second iargest for any
month in the trade history of the land.
Credit for this was largely due to the
enormous increase in the value of cotton
exports for the month. The actual quan-
tity of cotton exported was In bales
not greatly in excess of that in October,
1908, the exact figures being 1,222,119
bales in 1908 and 1,280,177 bales this year.
The value of the exports, howeve:, owing
to the higher price of cotton this year, was
$30,502,000 greater than in the preceding
year. 4
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Canadlan Paclie: =
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TNN&‘A(.
Company r
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u.l”.m u.’?”lam
Pacific:
I WE N‘:v.. t..ccum
9,215,992
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